fi njniull jip.| 



II 



JLLul±> n ill ij rill ^-iji-iiill 

Saudi Fransi Capital 

Y • \ £ ji^^l W 



-HI 



f-.d.'"l — i (.(ju.j jLJ-o V, 1 ^.jj Jjjj^jLj j^a-Sl JjljlJI ^■•^■■a. — lu^^o ■(_>"■ J ' ^ 

.^j-qjaJI JjIjUI 4jia5 ^jJLa^-l XYA,V d > (j ic iojill ._ ■ ,.i^ sv jjl.^" jjS^I j""--- II ol^j-iiJl 

^jic d J"-* II 3 ° U'l/ill 2 ijl r, i<jj"" ill ,-,lr l"i '--.Hj iilLoJI .".I ft,!-"- 1| J , Ojl .,-inll jJu^Q ^_ya Jji^l 

Jxoi^JI oUjUoll iAa^j .^" Ml ^.Lki ^ ^ tLS JljUI yic XT, -j Y.\ ,X ouj ^=J > 
^.1^ ^ic _>^l jjaiUJI ia.LxJlj jjtiiJI ^Lk3 I (X • ,*\ ,_w„I< ^ js^ -r-^ eljl 

XY,1 ■_ ■ ' mi. llj f \\ . ^ I 1 j I lu^I jjC-Uai (3^s m ,%Y,S 

.CcUSjJjS^I (NCB AB/ U A- ) ^jUUI J^SiS diJI ^1 .JIjUl ^ /CY.Y/j 

iij^^l d^Lajdl .r.°°^ t Y • "*i £ jil aJ ^Uij^l Su^XaJI gjsLj_>jJ 5jj iIuJI 3 ' ajlll j-ijiil Liij 

ujc ' $\ ua-tAv) .Y • NT ^Ix. 

lP | j^i zi^^l ;SABIC AB / Y * > •) cL>L_^ - i^L^I oU l^aJJ ^j- -» SSj-^iJI cAkl 

vo LoJ | d i < r i . v i ^ II jl^oJI ^j-q a i i >Ja J <~ j ■■. % « u f.^\ 1 1 L ^xJft^ ^jC ^ ■(_^ JJ -^J N Y Y * l a.v^i m^J j j i > ii I I 

,-,1 nil J 1*1 r^" JQJ LO .ijJ^Jl tuJI dllJ_^*JI d^Ll^JI Sj Q Jj"^ ^Jjj (| >J 'J"*" II Cjl r I "' ' a 1 1 



d .'lUjII JjJiliidl i Ja5 ^ J t^a II iij_ui ^ ( POM) ^ ' I '*"■ ' " u "i^jl lt'.^' J* 8 ^ ' ' w II 

(CE US) jj '"* >^jjj^ 3 ' ' 1 ' 1 d'tjl .1 n II — ,n d^jji i 1 1 m a ^ j^ii^ i^Lu us tj^l) 

Lj "j^jl (JjjJI "Hi Ijjj ^jl -( DUK US) jj^jAjJ cJ^jjjij Sd^XaJI ol >^J_jJ' 

(PMMA) CuL jS ' J ^'j.'" _ >= h ^ 1 * jIxoj p"; - I ftlu .Y • N"\ ^Lc ^ j jjJ^a 

. Y • N V ^Lc ■ * ■ ' I I" i « J i 1 "' i n jill 1, ' > ' jjl j ' — (j^jj'j m '"' 1 * j " 1 * 1 " j .'I J '■' ^"i*^^) 



Qoaliill ibiLII pm\ 



U" ,ii .jiLaJI . ,l"<*^ I I g ...I ^_}Ja eUlac. ^-q jiJ-JI (EIC) d ,",1 tj^S II pLcllnaJI 4^j-uj ^ gjjj 

.^jJjjViJs ^Ja^d^ 1 jV-i a\\ j .XY * "\ (jxuaLiJI ' 1 1 d il ^ i .'Hj > .Ti**JI a i ,,■ ■ ^ j 1 1 .-. i^- .(ju.j o £ 

v tTS^J 1 3 ^ 0 „,l j ^ (MAADENAB/NYSN) ^'j- ■■■» i^j^JI 

Y i Y,o ojLSj Lo iiJ1 ^_>i-ij ")j 1 j-ii> i Y - \ 1 _>j-oi >i N A ^l^aJl dlii'iliJI ^.j i ljLiIc.1 ^.LxJl 

.jjaj.j Y~\ H a 11 jj) oJI _jJ(-lu) YY i \ I j 1 1 -"II j»j 1" II lu ^jj*^ ' 111 'T' ' ^jj 'I " 

XY"\,Y ' iSjjiJI JLJI (_>ulj ajLijj i£j iUI Sj'jJ j'.l-^ a d^u^^j djjl^jiJI tuU 

PA M.f Y,A J^J in jlj^l J"iU. (> (^^qI jijj jl aUT,\) .g".jjl jU \>,V (J JIJ M3jJ 



1 ItblaiJI jlsill jiinill alSjiiJI ,0011111 










■\A,N 


Z^,V 




^jjbilJl ^ullJI ^ioLliJ g^u^Jlj IttjujXaJI 




XV, o 


rr,v 




\ • -,1 


/T,l 


\vr,o 




\ • r,r 


XT,- 


TT,V 




^v,^ 


xr,. 


TT, \ 








(jjoniu JUj OEWb) 


fin i nil . ii lit JJglij ji^l II nmi ujj| 




y. jutiii 






■\VY,V 


X\,A 


ov,- 


c^L^I jUJi| 


m,i 


X-,o- 




cLij^l . 


l\V 


XV, o 


rr,v 


j^jjjL^lJI ^ja^LjJI SjLcIj ^j^allU j^La 


Yoo.v 


X\,A- 


N • \,o 


;'l ii ... — d ■ tax . ■ i***j 1 i~)LcLj-ijaJJ d. i Jjja jnll 


V V\,\ 


X\,\ 




jLoj — ^cljjJI ^tjj j i . ■"' 1 1 d ' *' lag 1 1 



^gxll jc Lili I , ■ ' ' .'. - J 1 1 jj 1 " 11 jiL^o ciSp. 






■ 


\Y: 

SL 




\:- • 


Y: 

a 


Y: • • 








QJ3 


j"'"" dJlall ^giidl aljiL^oll rbl 


* JJ^ 














\V,Y 


\ \ ^ 


\,Y- 


\,Y- 


Voo£ 


SASEfflX 






"v,v- 


V,-- 


V,-- 




SASEPETR 


d .jl » .^jj" ' II Cil r 1 j i o II 


\r,r 




\,Y- 


\,r- 


Y\,NAV 


SASEBNK 


sUUJI CjLaiLJIj ajl - — " 1 1 


\V,Y 




•,A- 


•,A- 


V.Vo • 


SASECEM 


i n ...Nl 


\T,\ 


NV,\- 


■,\ 




Y,Y\ • 


SASETEL 


oUjIlnll iiiiij C^L^^I 


n,\ 


V8,\ 


•,A- 


•,A- 


£,YAY 


SASEBULD 




TV,- 


VV,A 


V- 






SASEREAL 


fgjl B * II jj j laj II 


r\,V 








V.VYY 


SASEINDI 






\v,r 






■\,-v- 


SASEENER 


^ ■ a la II ^I^qJIj iili^JI 




VN,A 








SASEINS 




T£,\ 


T^,^ 






\ \.A-\V 


SASEAGRI 


iuliiJI CtlcU*oJlj 


vo,y 


V£,o 


Y,Y- 


Y,Y- 


^o,vY^ 


SASERETL 


^..J^ "II 


\\\ 


Y \ ,V 


\,A- 


\,A- 


V.Aoo 


SASETRAN 


JiUI 




I -,i 




M- 


YY.V-l 


SASEH0TE 


3 -J i ...llj L j. J\a II 






•A- 




£,o^ 


SASEMINV 


J Jj*xqJ 1 j 1 /i J . m*^| | 




o,V- 






Y.0A- 


SASEMEDI 


jAUIj f.-it)ll 

















Iclnjjl jISLII jiioiJI alSjiiiJI flmnil 



j^lilji.1 



1A,\ X^.V o^,o (^,UHI ^Jj.^11 dlJI 

£U,o XV, o YY,V ^jl^l ^11)1 5jUj ^tll) jvL= 

^••,£ XY,£ NVY,o ^jLoll ^till iujill Ljj 

\-Y,Y XY, • YY,V JilSH] Jjj^JI ^jjJj^ 

SV,^ XY, • YY,\ f Mj - ^.jl-'ll j_,-l-ll > .--.-I I 2. .J....II 



QIJDLaJI ninrj nnll ."i l i nn-tl l ^Jlclniil 



4^ 



Y 


\ 1 jjjijj i A 




Y 


\ I jjjiijj, V V 


i^^i ^i^i 


Y 


\ £ j-i-aijj Y o 


*i . . Ull iiLtjil 2 ,', Ujll 


Y 






Y 




d i ij» ...II d_ujjJI . - ■ i~ 'i 1 .-1 


Y 


\£ JI..U ^ 


^jUI ,.1 


Y 


\ 1 j ■ - ... ■ i *\ 


^jjiLliJ 2 , ij . ,,,11 tuLlt 


Y 


\ I Jin „,jj ^ ■ 


d i o^j ,^,11 d flLteJjttJ 1 I-'i -, ■ ■ ■ 1 


Y 


\ 1 Jin „,jj Y^ 


d .[ell d . ,U 



X - \ l jj-aijj ^ US jLl^'JI ijjaJi -"jUj- L 



:4j oj3 



Y ,'>q 1 d a ° 



ojJlnJI ^IgniilJ ^cgiJI j_j jojJI 



(j^ilill jglniJI j m| 7" Jg3 jlp.1 g ninllall jUiJJI 



II 



JLLuL±l n in ij rill ^-iji-iiill 

Saudi Fransi Capital 

cbVI J)j a " .3 a I ^ j "j a" 

Y • \ £ .a^aa W 



. Y * \ £ jj-aijj \ *\ jilj-aJI jja.l!l 5 5 U a iLaJLaJl jlj-^l!! culS 

(J.L.LJI jj LU £ji.ljj CiAJS. .tlj^ajiJI d S U'l nil j>- >JjaJl Ij-iiS L^J^jlo-. 4j j-1 LU^I jlj u/l! I ■ D a JJ £ I 

Lj jjS j I j 1 Ci*-^- ' j-i LajJJ t A ' f\ 3 uuj ■. I '■■ a ' 1 j j ". jo^- c X Y , ^ eLi iii 1 1 

.X * , £ d ' ' j£ ^-ij-ik j j "' ^ Aa -». '.I LqS // * , V CjJ*J-i l ' '"*' ' 0*-*LnL*jJI cLiljj ^3 , j llj =Lu jj^Jl 

JjAJ^jl . j -> . 1 1 jj us t*H~ | d U 1" n gjllj ^jic .AaJill ij_i el uUa II 4^AjJa II jlj -jj^I Ct-gJl 

CiALi *j ul£ i'Ni I* t f a i lojjlj (jLac j^j 0-° CtiLfca. Lalxi //N,Y 4jj ^LAjjLi cljl 

^ '/\,Y ui^J OjjSJIj jljaJ ,> JS i*a*.\jj ijja. ijljill Jc '/• ,Yj '/• ,= 

. 6 Ij j UK J ^ d m la 1 1 (_£ jlcLilJ I jj -ill I j If I 1 i I jjj I 

o'jj luJI J^Li- XT, N Jjj«-eu ^^oJLxJI ^gjl .--.15^1 j_ai!l cjIcIj-?-} jl i^l ^^Ac jJLaJI SjL3 j-ijl 

• j.\ L^atfN ,j 'All | _ . j j 1 1I j j^^LLoJI j ' H 2 'jl a aJ IjJ^-xj LaS <;eLajLflJI ^aaa II 

.jia-tJI goLUI Ij-j ■ r ' ' ^ jLluSJI etLs.^ ^ji ^pLLJI jLt<ai5^!l Ji-j j ^\£. 

j*! tuJI ^>ll =Lx^-I_>j J «j m J JjusJ V * \ £ 7' IIjJI £ ijJI J"^Li- "/ ^ j"\ d I •■■*' I 

l _ J jJl eUjjj^Ajl CjI<^I i>=».^I ^Jl (jiUSJi^l (^JJj l ^"a jl J^jl t (/Y,Y0 ^aj :oLai>iJI ta mj la) 

(fcvAAjXi ij^Tt^tf^ ,>l i^"a^|l (j ic I »l ... ojjI LJ lJI Y * N i (Jjjji |ji iK 
"2j-ajj" ajjL^i J*^i. a liiiljl jjjJ'j (^j^j^l jLj- 0 Y,V) jl iio ^ * ujLti eLiLo^-J 

J " Y^,^ gtjla II JjJ 1 r 1 j 1 1 "** " I ' 1 1 j I " I |j Cil 'j^ a ' ^ el i-^ 1 1^. || a nn^ll _ ■ maj 



(JjjUjIII oIjjL^II JU^I ,> XI • ojLij U) Y • \ V f U11 JiU. L_^T 2au-,. Jl oL^UjSJI 

(Vii\j\ ".jiifijaiVj q ■ 'jj" m-a.ll _>^' (jjj^JI Qjt^j 



1 ^3J- 



ej^S cujSJI J LjJ^! -l ;J l- ; <-H j|j UUA-, ,(D0W US) -.i ;j i- ; <ii 

■ i^ol j^Jj J jl J-o A,0 j V, • u Lq ^ jIjjj d Caj 11 L^J j n nl i_a ■ 5 a j I Lgjlaa ( j a 

Y ■ \ £ iJtill &J (DSI UH) cljl—JII J iuJUJI JS_^ jj! Ajj = - 

d ' ^ - . al 0 II ^L»JI II i^^j^jjsI j^jJ > I a 0 ,A) .1. j ^jj 1 1 a Y \ , £ 4-aJAJ 

j'iljj ^jj-iio YYA) jl iio N ,Y £ ^\ JjaU XYo .tj,^ > obi j— j^I j-a j»x.jJL ^JJjj {XN • 

j jbla £ , Y) .}. j jLLq \ 0 , X £_L ^j" eU mU 'jq * II ^jJLua-l ^Lijjlj (jj^j^oI 

jj tuJI (jLS ilJI jlj tul j-&> ■ (X Y 2 JjiAa ' -Al n II ^LaJI ^ya SjAflJI u ° J j^yC j-aj 1 ^ £ j j a I 

eLl loLluI LiljS jl, I i^l ^yC i£j ilJI If I * J-^-l JJ tsj J j 5 » II ^j-o X V " Leu jJ uJl 

J"iLi. ^jjh f Y * \ ^ ^LaJI j a "' uu) "I jiljJ (jj-ilo \ Y* d r. i a 1 Ciljj "■ 0 Sj^J d \j« .A n jjc 

iJISJI jujiJ ,(ARTC UH) a^LUI JSjlJ Kj-^i o^jLLa & ^iL^ £JL 

Y,£ jJj XY£ ij j aj ^jlicJI Sj^La dbljj)!! ,^_fl >aill o 15 -(XYY^ Sj ,„•,, 
"ijiVrmW) -^j-ll u-^l-^ i_s ^ 1 ° ' J ^ ' 0-0 p]La3j>1 ij^J '((j^- 1 ^ 0 ' j"^J J OJ £) 4 -J 



□ujliill ijlaaill ,oidI 



X • , Y j^J :CjI a-SjjJI Jo "j"' ") j - 'j" t '* I luJ el i*s ij f^JI ^f I '1 i^-i II ^Lij*^l CjI jLi-i ^ j-JI ji ' 

•jva ,-,W^ ,Y • \ i j N A jil jjJI j*^LUl ^.jj SjlUuJI 



2 ^ 1 1 2*sj>l/\all 2jj 



(jjAio "V el ni5 1 ]j| ^Lc ^jla J*iLi. ^j^a L^JLo luIj (j_a X£ * J jUli Leu ^ ui jLiia Y, 0 V « » 'I 

^ij-JI (j^i Ijl '"f I dJIjlxu^ll t> jli IjAJ .1. J \, * Jja.ljJI a j ..ill |»jUII jJLxu ^jj 1 ^ ) ... O-l^*- i^jSuj-al j"^jJ 

t^^jiijjj qViaaj\ ' 'fi *St\ . Y " \ £ j^eiSjJ Y * |— t^j 



u,?.'. 1 "^ 11 Jglni)! jnhn Jgj r amiiil aljiLgo rbl 



ft JJ^"° 


ZflAjlilil 










\£,£ 


n,n 


N,V- 


N,Y- 


iA«Y 


(DFM) 


\Y,£ 


No,V 


• ,Y 


•,Y 


i,ur 


(ADX) 




».\- 


VI"- 


\,r- 


VA-A 


(KSE) cujill 


w,v 


YY,£ 


■ ,s 


• ,\ 


\Y.V£o 


(QE)>S 




Y,\ 


. 0 


• i° 


V.- £1 


(MSM) 








^,Y 


\.£ £V 


(BSE) ^jja-JI 




\ 


•,v- 


• ,V- 


IV- 






ninllnll nminjll aljjiigD £bi 1 


iUa -j" 












\A,- 




•,£ 




Y, - £ • 


(S&P 500) ISj^! 




\Y,Y 


N,Y 


•,Y 




(NASDAQ) Kjjxi 


N A,*\ 




\,T 


•,Y 


l.lo£ 


(FTSE 100) s .--.-<! 5SiaJI 


M,V 








^.YOY 


(DAX) UUI 


Yo,r 


Y,Y- 


•,f 


•,Y 


£.Y-Y 


(CAC 40) Ui _>i 


v,^ 




■ ,Y 


•,1 




(MICEX) L^jj 


Y\,\ 


V,i 


T.t 


•,1 


^v l £^^ 


(Nikkei) /jULJI 


N •,£ 


r,£ 


Y,T 


• ,r 


Y£,-AV 


(HSI) jjjjS glji 


"\,V 


V,T- 


•,V 


•,A- 


\^£o 


(KOSPI) 5^^1=JI LyjS 


\\,A 




V,o 


• ,v- 


Y,£V^ 


(SHCOMP) l ^aJI 


\A,S 


YV,N 


• ,-\ 


•,£ 


A.Y^ • 


(NIFTY) iLjJI 


\v,< 


* >° 


Y,V- 




aN.VVY 


(IBOV) J,jljJI 


^ •■• 


U,A 


£,Y 


•,£ 


A\.Y\Y 


(BIST 100) LS 


\Y,Y 


ri,^ 


•»v- 


•,Y- 


^■YY^ 


(EGX30) 


\Y,V 






■,Y- 


\\\ 


(MSCI) JliLill jlj^SlI 


W,V 


r,£ 






\.v\v 


(MSCI) 





niiin'. jll gjiilj l j lnin i Q^ p 



X (^gj'i mil 












YY,Y- 


Yo,.- 




Y,o 


v^,£ 




\,- 


1,A- 






£,• 


(Ljlja. /•' iJ ) Lf 3 '.'^^ j^' 


V3- 


\,t- 




Y,Y 


\,NAA,A 


(=L^jSU / J-.^ v^^' 


YN.V 


M.Y- 


r,r 


S,Y 


M,Y 


(i^jUj/^j^ol jXs-i) i^AiJI 


\ o,V- 




■A- 


V° 


\,Y\Y,A 




Y,Y- 


A,N- 


•,Y- 


• ,A 


■\,VVV,o 


(<>i» / ) l>"^i 


Y • ,o 


\.V 


■ i° 


• ,£ 


Y.YoY.Y 




y,v- 


A,Y- 




•,N 


Y.-Yo,- 




W,£- 


\Y,Y- 


"^^ 


\,Y 


olY.A 






\£,o- 




N^- 


YM,T 






\ •,£- 


\,Y 


-,V- 







(jmiLI CjIIj oaa) dgiJI (ju pbgJl) oailnJI jLaiul qcjIIo 











jLJI 




•,• 




• ,YY 


(jjiJ) 5jSjj-»S!I 


•,"(1 


•,-V- 




•,AS 


a . Ij* ...11 a . ijall a< L~ll 


•,£o 


• ,\r- 




• ,1A 


8 '~'-» iujjJI oljLa^H 


\,\ £ 


■»° ■ 




\,YA 


OajSJI 


• ,AY 


• ,Y1- 


•,-Y 






• ,£V 






•,v- 




Y- \1 ^i^, W US jL^^I iuj^] .\ 141=^1= 



Y ,'>a Y d -. a I/-. 



i jLa-j"^ daj-jua ^aj mjJ ^3 t4_iJLa *^ I I jl tljvi-*j-l S _aX.J jl Lt-ibi^aC. _jj_j_ajJI Ij ex 

.CjLq j I •* "II iaj jl J I o3i£ I ^j-o-xA^j j ,da\\\ . Sjjjjs. Lj^l ' ^" ■* ' jjLu^o 



:4j oj3 

^ . USo CjLq jalj-uaJI jL^Jil ^ II I Jji) jlar.1 

^j-a ^^a-X-Ll el_^.l_La .-.I q^Jj a a I la J ml j .j a" II el \ 1 •» ^ 



II 



JLLul±> n in ij rill ^-iji-iiill 

Saudi Fransi Capital 



JltaJJI . ilnglnn 



II 



5 jj -ud Llj oLs-i^l a (n< 



Research&Advisorv(5)FransiCapital.com.sa 



A- • \Yo <\<\<\<\ 
www.sfc.sa 



.A.A.J JLLuL^ L g* u j ^gJgJLuJI A&jvj 



( \ \ \ OV-YV) ai} j jnj-^ Jit <LdUI Jjj^uJI ultA JiS iff** 



lix 



:4j oj3 



